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and Shareholders’ Rights on Corporate Governance:
Empirical Analysis Based on China’s Listed Retail Firms
Qingtian Zhou
Abstract: This paper, using the total factor productivity in the Cobb-Douglas production
function, empirically investigates into the effects of market competition, managerial incen-
tives and shareholders rights on corporate governance under the framework of pooled OLS
and fixed effects regression method. In this paper, I find that (1) there exists a complemen-
tary relation between shareholders’ rights and managerial incentives in terms of corporate
governance and (2) the effect of shareholders’ rights on corporate governance is dependent
on market competition. The more intense the market competition, the less shareholders’
rights contribute to better governance, and vice versa. These findings provide some new
views to the study of corporate governance.
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企业类型 “专政” “民主” 
将增长到 3.39美元 7.07美元 
年化收益率 14.0％ 23.3％ 
两者间的差 超过了 9个百分点 









年份 市场份额 排名 较前一年变动（%） 
2007 9.80% 1 42% 
2008 10.20% 1 4% 
2009 9.10% 2 -11% 
2010 9.80% 2 8% 
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表 3：回归结果：样本数 n = 120 
解释变量 被解释变量：y 
 模型 1 模型 2 模型 3 
K 0.35*** 0.37*** -0.97** 
 (0.12) (0.09) (0.42) 
l 0.21* 0.15 0.25 
 (0.11) (0.11) (0.24) 
no1  1.68*** -1.83*** 
  (0.60) (0.87) 
Mng  6.55***  
  (2.00)  
(-1)
1_no mktshr    2343.35* 
   (1384.42) 
截距 10.18*** 9.61*** / 
 (1.98) (1.61)  
固定效应 否 否 是 
R2 0.2164 0.3028 0.8748 
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